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And, ea Mennicken and Fabian Muniesa discuss underl "fng changes
in understandmgs between citizens, government and regulation

The nancial and managerial transformations that are fre-
quentl =associated with New Public Management include
among their prime rationales and ke =vehicles for implemen-
tation the transition from standards of public ‘expenditure’ to
principles of public ‘investment’. This transition implies an
emphasis on the ‘return’ of public mone =and on the assess-
ment of its capacit =to ‘create value’. The investment rationale
that these transformations entail deserves further scrutin ="
Considering something in the terms of an ‘asset’, i.e. in its
capacit =to create value from the perspective of an ‘investor’,
involves not onl =a transformation of the thing/service under
consideration. It rede nes also the role and subjectivit = in
short, the ver ='making up’ (Hacking, 2002) of public service
users and providers. It thus changes relations between gov-
ernment, citizens and regulation, and it leads to a rede ning
of understandings of democratic accountabilit =

To brieg ®examine this h “othesis, we focus on three areas

of public service which have been exposed to the above
mentioned modernization policies: healthcare, higher educa-
tion and the correctional services. We concentrate on France
and the UK, where distinct st fes of New Public Management
have translated into particularl =problematic processes of
quanti cation and economization. We suggest that the ‘asset
rationale’ operates at both a political and cultural/anthropo-
logical level. On the one hand, it is characterized b =thetorical
ef cac=and practical habit. On the other hand, it also carries
profound political signi cance. It determines which actor

is best positioned to reason as an investor and, therefore, to
take inguence on the public polic *domain, including relevant
polic =decisions about where ‘investments’ are to be made.

As most of its higher education sector continues to be consid-is ¢ proce.5(strat)o.5 operatoAs mosm( M)oe consid-
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Service. Such initiatives can change prison values; prison

of cers and governors ma =lose sight of traditional

prison values, such as rehabilitation, prisoners’ decenc 5'safet ="
and securit 5'but also prisoner staff morale and job satis-
faction. With the private securit =torporations new stakeholders
have entered the picture: investors (such as banks) and
shareholders (e.g. shareholders of securit =ctorporations which
are globall =operating and cross-listed on multiple stock
markets). Punishing people has thus turned into a business,

an activit =for which also monetar =returns are sought.

A shift to the vernaculars of economic ‘value creation’ can be
identi ed in all three empirical elds. This shift involves

the development of a particular culture in the conduct of public
administration or, put differentl 5'a new form of considering
what the state consists of. Prisons, hospitals and universities
are put to the test in a ver ®Speci c understanding of their
economic viabilit = the services the =*produce’ are gauged
from the point of view of an investor. The state does thus not




